
Bond Secured
6% Notes

Minimum valuation prop¬
erty 3 times bonded debt.
Earnings past 5 years av¬
erage 2Vi times fixed
charges. Dividends being
paid on preferred stock.

Listed nn N. Y. Stock Exchange
To yield 9%

Details on reques*

¦prince & Wfyitrlg
Established 1878

Members New York itock Exchcng*
E2 Broadway New York
Uptown Office, 565 Fifth Ave.

SPECIALIZING
IN SAFETY

FOR 40 yearsS.W. Straus &.
Co. have been specialists in
underwriting and selling a

type of investment bonds
strictly non-speculative, non-
fluctuating and safe. The sue*

cess of this specialized policy
is attested by our record.40
Years Without Loss to Any
Investor.

Write for our booklet, which
tells why and how. Ask for

BOOKLET C-329

S.W.STRAUS & .0"
IVCOKroHATKD . UTAILISHSD l88i

STRAUS BUILDING
565 Fifth Ave-at 46th Street i|Ttlephent Vandemilt 8500

40 years without loss
to any investor

WiW 111.\A
opyi iglit by -S. Straus & Co.

J. K. Rice, Jr. & Co. Will Sell
150 American-Hawaiian S. S. i B
1000 American Thread Pfd. '

25 Ilnnk of Amer. stock
200 IMiss, K. v.. Com.
MCalni ( hem. Pfd.
10 City «>f .N. Y. Insurant!*

ISO Cllnchficld < uiI Com.
AO Consul. Shipbuilding

100 Eastern Steel Com.
SO (ieneral I<uklng Com. & l'fd.
85 tit. American Inn.
SO Hanover Insurance
50 International Elevating

I0M Int. & (it. Nor. 5% note*
35 .Inhtis-ManvMc Com.

100 Kirhy Lumber Com. ft Pfd.
100 I chi^-h \ alley Coal Sales
35 Met 'all Corp. Com. t Pfd.
50 Mecli. ft Metal* Nat. Itk. stock
SO Metal 4 Thermit Com.

200 Nat. Ice 4 ( out Com. ft 2d Pfd.
50 Nat. Liberty In*.
10 New Netherlnnd Hank stock

100 N. Y. State Kvs. Com. ft Pfd.
100 N. Y. Mutual lias l.igUt
25 Niagara Insurance

100 Pacific Coast Com.
100 Penn Coal ft Coke
50 Phelns-Hodge Corp.

200 Pyrene Mfg.
50 Royal Unking Powder Pfd.
KM. Koch. (ins ft Kicc. I1" Pfd.
40 Singer Manufacturing
100 Sweet-Orr 2d Pfd.
100 ('mlorwootl C'onip. Mach. Com.
50 Vnlversal I.eaf Tobacco
25 Ward Making Com. ft Pfd.

10u West Vn. Pulp ft Paper i

J.K.Rice,Jr.& Co.
Phones 4000 to 4010 John. S« Wall St.. X. T.

American Cigar, Com. & Pfd.
Borden's Co., Com. & Pfd. c

,-ji Illinois Traction. Com. & Pfd. h.

1 MacAndrews & Forbes, C. & P. <

New Jersey Zinc Co.
J Niles-Bement-Pond, Com. & Pf. jji
!tj) Alabama Tr., L. & P. 5s, 1962

Bell. Tel. of Can. 5s & 7s, 1925
Ji Cedar Rap. P. & Mfg. 5s, 1953 iffi
1 Montreal L..H.& P. 4'/2s. 1932 v

t Rio de Jan. Tr., L & P. 5s, 1935

Prlttt* Wire* to

OmCAOO MOKTBBAL TORONTO

ISBcmoi

iN.r JTOCKEXCMANCE
v. COTTON EXCUANGK. L

Wo bee to nrnounce npenlni of
branch office M«r< h 1st at H'U.DOKK-
ASTORIA HOTEL. Our office Is under
management of Mr. Peter Ro«enstrom.
formerly with J. P. Benkard * Co.

JNO. F. CLARK & CO.
New York. New Orleans, La.

MEMBERS:
New York Stpck Exchange
New York Cotton Exchange
New York Produce Exchange

New York Coffee and .Sugar Exchange
Associate.New York Curb Association

New Orleans Cotton Exchange
Chicago Board of Trad*

New Orleans Board of Trad*

P' *ill» wire betipecn Xeie YnrU, Chicago,
New Orleans and other principal points

AMERICAN WOOLEN
NET PROFIT GAINS

Increase to $9,192,(521 in 1921
U $2,337,302 More Than

in 1920.

The American Woolen Company's re¬

port for 39-1. issued yesterday, can Lo
ranked i±a an important business Uocu-
niont, recording, a;, It does, the recov-

ery of confidence of consumers In a

generally unfavorable car. It was not!
until May. nearly two months after the
company opened its heavyweight goods
lines, that buyers were willing to con-

tract ahead, but. once the ice was

broken orders came in rapidly and its
plants were operated at full capacity
during tho remaining months.
Last year's manufacturing brought

the company a net profit of $9,192,621
after providing reserves for taxes and
contingent expenses, an increase of
$2,337,302 from the total in 1020. The de-
preciation charge was $3.1&>,973. Earn¬
ings were equal to $*.01 a share of com¬
mon stock, after paying preferred stock
dividends, against $4.57 a share earned
in 1&20. The sum of was added
to surplus, making the aggregate profit
and loss surplus $31,915,381.
The chief items of the balance she«.t,

with comparisons, are in this table:
ASSETS.

1021. 1920.
Tasli |7,540,28S $10,310,393
Accounts receivable .. -ti.'JKS,ItC JH.415.S10
Inventories .10.U21.lt8 43,977,000
Investments 5,2(10,805 375.051
Plant account 50.781,767 50,541,0:18

LIABILITIES.
Notes payable $2,799,400 $o,792,000
Accounts payable .... 7.702,897 ::,142,93S
Mortgages 2,802,500 2,335,000
Surplus 31.915.381 31.508.733
William M. Wood, president, stated in

his report to stockholders that all the
mills were free from leases, bonds and
mortgages of every kind. "From both
the physical and financial aspects." lie
added, "the company is in a splendid
position to avail itself of whatever ad-
vantages the new year may offer."

BRAZILIAN EXPOSITION
LEADERS TO TOUR U. S.

Harrison and Sampaio Will
Start From Astor Luncheon.
Representatives of a number of banks

and commercial organizations interested
In Brazil met at the Brazilian-American
Chamber of Commerce yesterday and
decided upon a plan of cooperation with
the commission appointed by President
Harding to represent the United States
at the Brazilian Centennial Exposition
to be held at Rio Janeiro beginning
September 7.
Congress has appropriated $1,000,000

to meet the expenses of participation by
the Federal Government in this exposi¬
tion. Deputy, Commissioner-General
Frank A. Harrison, accompanied by
Se'oastlo Sampaio, commercial attache
of tho Brazilian Embassy.' is planning
a. tour of the United States, holding
meetings In more than a hundred cities
under the auspices of local chambers of
commerce and trade organizations.
To start them on this trip yesterday's

meeting decided to .give a luncheon at
the Hotel Astor on Thursday, March
16, to which representatives of all the
commercial organizations and others In¬
terested in Brazil will be Invited.
'Among the guests of honor will be Mrs.
Arthur Livermore, a member of the Ex¬
position Commission: Helio Lobo, Con-
sul-General of Brazil, and Messrs. Har¬
rison and Sampaio. Invitations will be
sent to the Brazilian Ambassador and
to Mayor Hylan.

COLUMBIA GAS .INCOME FALLS.
Decline In 1!)21. bnt 111k Spurt lie-

rord»i In Jnnnnry.
The Columbia Gas and Electric Com¬

pany and Its subsidiaries report net in¬
come of $4,303,536 in 1921, after allow¬
ing for fixed charges and taxes. This
was $535,841 less than the year before.
The $6 dividend was earned, with $2.60
a share over. The January report shows
gross income increased 12.6 per cent, and
the surplus after charges 9.43 per cent,
over the same month last year.

Salient features of the 1921 income
account with comparisons arc:

1921 1920
Gross earnings $ltS,M2,n«3 $14,616.71.'!
Other Income 2.6.~>1,2AO 2,073,077
Interest, Ac [>.470,615 r>,<W*.7.'<3
Balance 4,303.336 4,889,377
Final surplus 1,303,536 1,839,377

Capital expenditures during the year
totalled $4,712,443, of which $3,516,100
covered the cost of additional equipment
in electric power houses and substa¬
tions. Plans call for the outlay of
$1,208,265 this year.

TURN0VEB CUT HALF IN 1921.
E. I. da Punt Ae Wemoor* Report*

Sales of 9RS.2*8,181.
The volume of business done by 15. I.

du Pont de Nemours & Co., the ex¬

plosives company, in 1921 was not much
more than half its turnover of 1920, its
total sales belno: $55,285,181 last year
apiinst $93,983,292 In 1920. After meet¬
ing expenses. Interest and dividends
there was In 1921 a deficit of $3,579,089.
In 1920 a surplus of $4,483,061 remained
after dividends, which were larger than
those of 1921.
The annual statement issued yesterday

said that the $98,099,236 of securities
held for permanent investment consisted
ehiefly of Issues of the General Motors
Company and other underlying com¬
panies, The asset value of those securi¬
ties, the report i'dded, was at the end
of the year $24,900,000 more than their
i-ost. The organisation, through the du
Pont American Industries, owns 34 per
< ent. of t'.ie outstanding General Motors
stock.

MONEY MARKET.
TOE8PAY. MARCH T.

R ne u!( 41, Last 4ft
High 4«yTear's high *

liow 4H'Year'* low S
TIME I.OANS.

Mixed collateral, 60 to no .lays
MUeri collateral. 4 to 6 months 4\<ifn
industrials, 60 to 90 days
Industrials, 4 to 6 months 4\<J3

COMMERCIAL PAPER.
l>st names. 4 to 6 months 5
Other names, 4 to 6 months | 5
IHSCOI NT RATES, RESERVE BANK,
nomtnerelal paper. *15 days, 4Vt; 60 to 90

days, 4%: 1 ,II»-If>. bends end Victory notes,
15 Unys, 4ft; 1" to 00 days. 4H banker*'
arri'ptances, IB to !'0 days. 4ft.

. Fixed November 2. rr»v4ou* rate, G,filed September 21.
OPEN MARKET RATE*.

Cull loans and aeeejtanees *Vi%
Discount ites ori prime bankers' accept¬

ances eligible for purchase by Federal Ile-
serve banks:

UU1. Ask. Bid. Ask.
10 days 4ft 4 90 days 4ft 4
CO days 4ft 4 |120 days 4ft «

CI.EARINO llOt'SK STATEMENT.
Clearing House exi li.in,?es, S790,Cf.*i,000;

balances, fill ,sipO,<W); Federal Reserve credit
balances, ftW, 100,000.

811.VER MARKET.
Official bar sliver In New Y< rk, domestic.

!>!»".,e , unchanged; foreign, 04'«e., up 1c..
London, 33ftd.t up ftd. Mexican dollars.
19ftc., up %c.
Rang* of silTsr prices this year:

Highest. I owest.
TiOndw ........Snftd., Jan. 3 82ftd., Fef. 28

TerV ... Jan. 19 03fcc. *»t>. 2§

ADVANCES MADE
IN FINISHED STEEL

Jones & Laughlin, Jump Bars.

Shapes and Plates.Gary

Predictions of stability, progress, anil
prosperity by Judge li. H. Gary, chair¬
man of the board of the United State.*
Steel Corporation, and announcement cf
price increases In bars, shapes and
plates were outstanding featured of (ha
steel industry yesterday.
Judge Gary said that there has been

a graoual if limited improvement in
business conditions In tile last few
months, but that he has seen no sud-
stanilal evidence of general and rapid
recovery to normalcy.

"Probably it. is better so," the Judge
continued, in an interview with the New
York News Bureau. "The natural laws
applying to business are grinding slowlv
but surely and will compel sooner or
later stability, progress and prosperity.
If the laws of the country snail be suf¬
ficiently enforced to permit every in¬
dividual to utilizo his talent and energy
without forcible interruption we shul:
scon see the prosperous conditions frr
which we have been anxiously lookli.s
for many months. The sun of prosperity
is still shining, although it has been
unnecessarily 'Obscured."
The new price for bars, shapes and

plates announced by the Jones & LaiiRh-
lin Steel Company In Pittsburgh yester¬
day is $1.50 a hundred, which compares
with a nominal market quotation of
$1.35.
The Illinois Steel Company, a sub¬

sidiary of the United States Steel Cor¬
poration, has started two mce furnaces
In the south Chicago district, inakinc
fourteen of twenty-seven now active.
The company is operating at 60 per con*',
of capacity, a 5 per cent, increase ii> a

week. The mills at Gary operated las'
week at an average of 7S per cent, of
capacity. Another of the Carnegie Ste<!
Company furnaces in Pittsburgh hay
been started, making that company's
total twenty-eight of flfty-nine.

GULF STATES STEEL
CUTS DOWN ITS LOSS

Cost of Output Is Reduced 30
Per Cent., Says Report.

The Gulf States Steel Company in
1921 had a net loss after expenses.
charges and Federal taxes of $591,915,
which compares with a profit of 1920 of
$751,220. Necessary retrenchment and
liquidation were policies of the manage-
ment during the year, according to the
annual report of C. A. Moffett, presi-1
dent. Comparisons are:

.Profit. fSurplu.i.
Although the sale of finished products

was 37 per cent, below and semi¬
finished products 92 per cent, under the
previous year, the report shows, the
cost was reduced 30 per cent, and sales
price 21 per cent. To prevent increase
In Inventories the mines and several de¬
partments of the steel plant have been
operated only sufficiently to fill orders
for products not in stock.

RAILS AND INDUSTRIES
ARE STOCKING UP COAL

Plans to Have Supply if Min¬
ers Strike April 1.

Steam railroads In virtually even-
section of the United States are stocking
their coal storehouses to the limit In
anticipation of a coal miners' strike on

April 1, It became known here yesterday.
Almost all Important railroads have coal
on hand sufficient to provide motive
power for tjilrty or thirty-five days In
the event of a walkout. By the end of
March most roads will have stocks largo
enough to carry them through a strike
period of sixty days.

Electric light, heat, power and other
public utilities are also reported to be
well stocked with fuel. According to
railroad officials hero the output of
bituminous coal from the non-un'on
fields would be sufficient to maintain
adequate transportation In case of com¬
plete shutdown of the union fields.
More than 95 per cent, of the motive

power used to propel freight and pas¬
senger trains is provided by bituminous
coal.
The outcome of the Administration's

e/forts to bring the coal operators and
miners together and the conference be¬
tween anthracite mine owners and men
in the Pennsylvania Hotel on March 15
will be watched with Interest.

Is Optimistic

utui. ly.u.
<243,921 .$1,153,008
348,915 401,8(10
r.ni ,oi" *751,220
140,000 14.1.046
731,915 f606,174

1920.
Clross loss
Depreciation, &c....
Net loss
Dividends
Deficit

HARDWOOD MEN PLAN
NEW ASSOCIATION

Present Body Illegal in Pub¬
lishing of Prices.

IjOtjibvili-E, March 7..Members of the
American Hardwood Manufacturers As¬
sociation In convention here had before
them to-night the report of the board of
directors, which proposes to disband'the
present organization and to undertake
the formation of an institute under
which statistical Information can be le¬
gally gathered and distributed. A re¬
cent decision of the Supreme Court held
the former method of fathering statis¬
tics to be in violation of the anti-trust
law because they were made available
only to the seller. This tended to In¬
crease prices, the court ruled.
The proposal as presented by Mr. Dul-

wobber was for the formation of an as¬
sociation to be named the American
Hardwood Manufacturers Institute, It
would be Incorporated for 8100,000 and
data would be availablo to both buyer
and seller.

FOREIGN MARKETS.
London, March 7..Qllt edge eecuri-

tles wem firm In the Stock Exchange
to-day. Trading in other sections was
quiet. Quotations ot the close of trad¬
ing follow:

liar sliver, 38Hd. an ounce.
liar gold, 04s. tt<i.
Money, 2<4 per cent.
Discount rate*: Short bills, .'IH per cent.;three months bills, 314©.''A Per cent.
I!'* per cent, consols, M.
TJritt*)i f) per cent, war loan, P7ty.British 4'i per cent, war loan, 1)4.
l)e Perm, II.
Itand Mines, 2.

PAniB, March 7..Prices of securities
traded In on llio Bourse to-day moved
Irregularly. Quotation at the close of
the trading were as follows:

3 per cent, rentes....
Bichange on London.
."> per cent, loan
U. 8. dollar

Francs. Cent.
.. 5!) 70
.. 4S .->«
.. 78
.. 11

rAPITAI, INCRlSAffE 1*1-A
Auovsta, Me., March 7..Application

to increase the Eastern Uallroad Com¬
pany's capital stock from 1500,000 to
$1,400,000 to make possible construc¬
tion of trackage between Hotilton and
Bangor and connect the Canadian Pa¬
cific linos in Mnlrc and Mow Brunswick
CM tna<le to-ilaj-.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London Paris

Foreign Exchange
Administrator G-nardian

Member Federal Reserve Sv3teni and New York Clearing House

A Measure of Value
Thirty years of building, managing

and financing public utility prop¬
erties have given us the opportunity
to learn what constitutes efficient de¬
sign, good management and a sound
financial structure.

Our recommendation of securities for in¬
vestment is based upon the experience
of actual accomplishment.
STONE & WEBSTER

IHCORPORATED

120 Broadway, New York
BOSTON Telephone, Rector 6020 CHICAGO

FOREIGN TRADE OF U. S.
DECLINES IN JANUARY

Exports to Europe Fall Off to
$148,939246.

Washington, March 7..The decline
In the value of foreign trade of th<;
United States in January compared wltn
that of January, 1921, Is further em¬
phasized In statistics made public to-day
by the Department of Commerce.

Exports to Europe totaled $148,930,-
216, against $325,218,637 In January,
1921, and $1,219,687,511 for seven
months ended with last January, against
$2,440,597,216 for seven months ended
with January, 1921.
Imports from Europe In January were

$68,113,403, against $59,578,*543 In Jan¬
uary, 1921, and J457.170.1S2 In seven
months ended with January, against.
$621,502,233 in seven months ended with
January, 1921.
Exports to South America In January

were $13,063,869, In contrast to $81,4:10,-
289 in January, 1921, and $102,083,2.U
In seven months ended with January,
against $399,774,908 in seven moi.ths
ended with January, 1921. Imports wore

$22,$03,043 in January, against $30,750
498 In January, 1921, and $154,968,320
In seven months ended with Janurry.
against $332,517,876 In seven mor.ths
ended with January, 1921.

Exports to Asia were $46,073,866 In
January, in contrast to $73,186,68? in
January, 1921. and $290,353,425 In seven
months ended with January, n gainst
$418,191,830 In seven months ended with
January, 1921. Imports wtre $62,78'),-
681 In January, against $15,318,526 In
.January. 1921.

This table shows the amount of this
country's exports to and Imports from
Vie following countries:

EXPOTITS.
¦Tan., IMC. .Tan.. 1921.

Argentina $o,iK7.not $24.227.«CS
Brazil 1,687.380 14.12S.2I7
Chile 1.502..".} 0,885.003
China 7.«35,88>1 12,045.525
Colombia 1,3o8 1n8 2.977.815
Ecuador 363.221 7*8.043
Frnnce 17.720.600 35.82.V135
Germany 23.mm.imi 48,812.037
Ot. Britain 64,8.52.893 110.703.549

Italy 0,20.-.,820 2$),856,913
Japan 27,084,775 22.045.577
Mexico 0,772.10H £4.234.72?)
Panama 1,070,270 4.141,88.-.

Peru 800,Olt) 5,417,007
IMPORTS.

Argentina $5,228,004 $5.730,052
Brazil 9,!)48.027 0.712.001
Chile 870.193 8,041,581
China 10,563.934 5,022,3*0
Colombia 8,5116,775 200,040
Ecuador 420,448 753.090
France 10,654,363 10,012.445
C.erniany 7.222.702 4,03(1.3*1
CIt. Britain 20,80',<rfW 17,432,819
Italy 4,580.073* 3.330.110
Japan 27.040,8!M 8.938.070
Mexico 11,301,440 13.148.544
Panama 220,464 206,0-10

Peru 926.673 1,984.894

PENN SEABOARD DEFICIT CUT.
Steel Mannfnctnrera Look for Im¬

proved Conditions.
Ponn Seaboard Steel Corporation for

the second year in succession reported a
deficit after expenses, taxes and interest,
the amount beln«c $749,045, against $768,-
247 In 1920. Profit and Ion surplus was
$4,960,169. J. B. Warren, president, in
his report said :
"The outlook for 1922, in the opinion

of the board of directors, la reassuring.
This view Is supported hy the fact that
consumers' inventories tiave be«n well
liquidated."

TO HELL *. AWD >*. A. ROAD.
Harrison, Ark, March 7..J. C.

Murray, receiver, of the Missouri and
North Arkansas Kailroad, announced
to-day that April 10 had been Bet for
the sale of the road In a'-cordanco with
a recent decree Issued In the Federal
Court at Little Hock. Under the decree,
$3,000,000 Is t.h»> minimum price that
may be aocepted for the road.

ROAD'S 8tTRPLl'S IS LESS.

The Chicago, North Shore and Mll-
waukee Railway for 1921 reporto a sur-
plus of $389,720 after nil charges and
taxes, compared with $433,720 earned In
the previous year.

NATIONAL CITY CUTS
DIVIDEND TO 20 P. C.

Profits in Investment Banking
Hold Up General Average.
The aggregate dividend rate of the

National City Bank and National City
Company stocks combined was cut from
an annual basis of 22 per cent., the
rate prevailing for four or Ave quarters,
to 20 per cent, at yesterday's meeting of
directors. The cut would have been
greater, except for the profits in Invest¬
ment banking, which enabled the Na-
tlonal City Company, with $10,000,000
stock outstanding, to declare an extra
* cent., i<jual to 1 of 1 per cent
on the National City Bank stock, off¬
setting In part the elimination of the
1 per cent, extra paid by the National
City Bank heretofore.
The decline both In the aggregate

amount of loans outstanding, coupled
with the smaller interest rates charged
by the bank, accounted for the reduc¬
tion in earnings that led the directors
to declare a dividend of only 4 per cent.,
payable April 1, to stock of record
March 18. At the same time, the
profits from investment banking In¬
creased so that the National City Com¬
pany board declared the regular quar¬
terly of 2 per cent., and an extra of
2 per cent., the first extra dividend ever-
declared by the National City Company.
The bank's directors approved also the

appointment of Lee E. Olwell as assist¬
ant to the president, Mr. Olwell, retain¬
ing also hi« position of assistant to the
president of the National City Company.

FRANCE HALTS U. S. PLAN
TO END CABLE DISPUTE

__

Red Tape Must Be Cut in Is¬
sue With Germans.

Washington. March 7 (Associated
Press)..Acceptance by Powers repre¬
sented In the International Cable Com¬
mission of the plan submitted at the
commission's meeting yesterday by Act¬
ing Secretary Fletcher for the disposi¬
tion of the former German cables is
understood to depend largely on tfv
attitude of France.

' '

The American plan, it was said to-
day, appeared at yesterday's meeting to
be generally acceptable to most members
of the commission, and the decision to
refer it to the home Go\'ernments v a*
regarded as probably nothing more that,
a formality.
The French representatives, however

were said not to bo able to Indicate what
wouid be the attitude of their own Gov¬
ernment owing to the complexity of fie
French process of handling such m*j.

AMERICAS CIOAR EARNS LESS.
The American Cigar Company in ite

annual report for 1921 !«SUed yesterday
showed net earnings of 11.802.393 after
charges and Federal taxes, compared to

I !!nrt9'rt' !? ,192°" After Pr*'erred dlvl-
dend* the balance waa equal to $8 01 *

BhT 'i5*00® 000 common stoek
agalsnt $12.59 In 1920. Profit and loss
surplus now exceeds $9,000,000.

CAR LIGHTING HOLDER* MEET.

the*°r ^'holders of
the Car Lighting and Power CV>mnn.~
will be heid March 16 to vote on T Dro-
posal to reclassify the utock into com-
mon and preferred rfiare* and to con-

J. H. .H DD FALLS SIT FLOORS.
Naskvilh, Tenn. March T

H. Judd. president of a milling Mm^nl
^ ^Ju^pedvor reil from «i*uTrw

t i
°t Commerce Bulidlnr

»I %*kU bPin* fr«ctnrerl. Little
hope in hold out for l,l8 recovery.

UNITED STATES TREASURY STATEMENT.
Fpfcial Dispatch to Tub Nbw Yoarc Hiut.it.

New York flernld Korean.TVathlnirtnn. D. t'.. Marrh 7.
TUverrie receipts and expenditures at elose of business March 4:

Corresponding
Tleeelpts ordinary:

Customs
Internal revenue:

Income and profits tax
Miscellaneous
Miscellaneous revenue
Panama Canal tolls, Ac
Total ordinary
ICtr«NS of ordinary receipt* over
ordinary disbursements

Excess of ordinary disbursements
over ordinary receipts

Total ordinary disbursements
Ilalan ^ to-dn? *471
.ft" uaiiami ¦" .' "r*

This
month

|r.,r,2<-..ir.4
7,04l.000

25,28«,4i>'
3.044.0M
273.005

82.078.039
4,104,050

S*.77Via;

period
last year.
84,(112,813
21,725.913
i:,«00,177
4,31fl.4fl3
648,805

43,304,27;:

.rise.nl
: ear 1021.

$213.437,r,01
1 32fl.103.fl04

.S70,n.lfl,72fl
205,2(14,882

«.22fl.03«
2,714,0(19.103
438,040,045

2J.72R.W
nft.nao.214 V,2*0,130,21ft 3,315,815.MO

I

New Issua -

EXEMPT FROM FEDERAL INCOME TAX
AND FROM STATE AND MUNICIPAL TAXES

$5,000,000
Philippine Government

Thirty-Year 5% Bonds
These bonds are not redeemable before maturity

Dated February 1,1922 Due February 1, 1952
Interest payable February 1 and August 1

Principal and interest payable in gold coin at the Treasury of the United States

Coupon Bonds in Denomination of $1,000
Receivable at par under reflations of the Treasury Department

as security for deoosits of Public Moneys. J 8
These bonds are issued under authority contained in Act of Congress approved
August 29, 1916, as amended Julv 21, 1921, and in an Act of the Philippine
Legislature approved January $i, 1922;

The legality of the issue has been passed upon by the Attorney General of the
United States of America. In rendering an opinion dated August 11, 1921, as

to the legality of bonds issued under authority of the Act of Congress mentioned
above, the Attorney General made the following statement:

"This issue and sale of bonds is authorized explicitly by
the national power and, while in the strict and legal
sense, the faith of the United States of America is not
pledged as a guarantee for the payment of the loan, or
for the due use of the proceeds, or the observance of the
sinking fund requirements, the entire transaction is to
be negotiated under the auspices of the United States
of America, and by its recognition and aid. There can
be no doubt, therefore, that the national power will
take the necessary steps in all contingencies to pro¬
tect the purchasers in good faith of these securities."

Under the terms of the Act of Congress, approved February 6, 1905, "all bonds
issued by the Government of the Philippine Islands, or by its authority, shall be
exempt from taxation by the Government of the United States, or by the Gov¬
ernment of the Philippine Islands or of any political or municipal subdivision
thereof, or by any state, or by any county, municipality, or other municipal sub¬
division of any State or Territory of the United States, or by the District of
Columbia."

PRICE 103% AND INTEREST, YIELDING ABOUT 4.78%
Payment on or about March 14, 1922, against Bonds or Interim
Certificates deliverable "when, as and if issued and received."

HALLGARTEN & CO. BLAIR & CO., inc.

HORNBLOWER & WEEKS
The information contained in this advertisement is baied upon official
ktaier>ie=U. We dr» sot guarantee it but believe it to be correct.

The entire above issue having been applied for, this advertisement appears as a matter of record only.

No. 1. A Series Showing the Value Back of

Pennsylvania Edison Company
CUMULATIVE PREFERRED STOCK
Dividends $8 per Share per Annum

SOUND MANAGEMENT
W. S. Barstow & Co., whose organization is responsible for the Pennsyl¬

vania Edison Company management, has had Public Utility experience in
New York, Pennsylvania, New Jersey, Ohio, Vermont, New Hampshire and
West Virginia. The business is highly specialized. Each Department.
Finance, Operation, Construction, Rates and Public Policy.is headed by
men specially trained.
A careful study of this organization has convinced us that the manage¬

ment of the Pennsylvania Edison Company is in strong hands.

It is our opinion that this highly specialized and widely experienced
organization adds an important element of strength to the Pennsylvania
Edison Preferred Stock, yielding 8%.

Shall tee send you information?

John Nickerson, Jr.
61 Broadway 314 No. Broadway
New York City St. Louis, Mo.

ft
PROFITABLE SAFETY

WlTH assets of $2,893,128,172, New York State

Savings Banks on January first had $1,423,952,177
in mortgages. Follow their wise practice by yourself
investing in our 5Vz% Guaranteed First Mortgages
or Certificates from $100 up. Send for booklet H-32

New York Title and Mortgage Co.
Broadway, New York aoj Montague St., Brooklyn

Long Island City.Jamaica.Mount Vernon.Staten IjUnd.White Phint

.SECURE " THE BEDROCKNEW YORK

GREER, CRANE & WEBB
iMcmbeis New York Stock Sxchenp
74 Broadway, New York

BRANCH OFFICE
501 Fifth Avenue, corner 42nd Street

Investments and £Marginal oAccounts

JAMilCA TARIFF CHASGFJ.

Kinostov, Jamaica, March 7..The
legislative Council passed to-day a

tariff measure giving a preference of 25

per cent, on goods imported from Can¬
ada and Great Britain and of 50 per
cent, on «mplro manufacturer! cotton

National
City Bank

CLINTON GILBERT
1 WMI Slrerl, N. Y. Tel. 4JMS Rector

Responsibility
As between broker and client
exists mutually.
On the one side is the necessity
of giving adequate service and
security.
On the other, is an obligation
to be governed by conservatism.
With all this, confidence should
be prominent in the selection
of stocks and your broker.

Special Letter Tl-gl on R^ue*

^

Cs 15-25 Whitehall St.. New York

FRACTIONAL LOTS
Bought for eauh or carried on

conenrvatlvo marginal banls.
In luiriex Invited

WILSON & CHARDOPv
Member* Consolidated Stock Pf+oh. of SA

62 Broadway Nt v Yor*
Telephone) Whitehall 1864.

Odd Lot&
Writei>ep . 17

(hjsholm & (hapman
Xfembrrs \*w Ytwk flock Exchtinca

71 Broadway, New York ' I '¦

T>« EQUITABLE
trust Company

OP NEW YORK

An advertisement in the Lott anU
round column* of THE NEW YORK
HERALD offers a real possibility of
recovering yon- lott prr>nerfy

« 4


